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间治理机制与 NE 绩效的关系；第二，本文认为 VC-NE 间治理机制与 NE 绩效
并不是简单的线性关系，而是通过某些“治理路径”发挥作用，这种“治理路
径”通过 VC-NE 间的合作使 NE 建立起独特的竞争优势，本文根据组织际关系
理论构建提升 NE 竞争优势的“治理路径”，并通过中介效应检验 VC-NE 间治




























It is New Enterprise that can not only make contributions to the economic 
development and technical innovations，but is also an effect method to resolve the 
employment problems. Venture Capital is an vital financing channel for New 
Enterprise, meanwhile it can boost the growth of New Enterprise. In the field of 
Venture Capital, there are so many successful cases which can inspire the 
cooperation between VC and NE. However, more and more contradictions and 
disputes expose the imperfect of the governance institutions between VC and NE 
which can influence the performance of NE. The paper focuses on two research 
issues. First, establishing the formal contract and relationship governance institutions 
based on the Institutional Economics Theory and the Transaction Cost Theory, as 
well as using an empirical method to examine the relationship between the 
governance institutions and the performance of NE. Second, it is not only simple 
linear relationship but also some 'governance paths' established between the 
governance institutions and the performance of NE. The ‘governance paths’ which 
can help NE establish competitive advantages and then promote the performance of 
NE. The paper tests the mediating effect of 'governance paths' which be extracted 
form the Inter- organization Relationship Theory . 
The paper mainly includes six parts. The first part is an introduction which 
describes the research background, research contents, research design as well as 
research innovations and limitations . The second part briefly reviews the studies and 
theories related to research contents, and sets up the formal contract governace and 
relationship governace as well as the 'governace paths'. The third part establishes 
research hypotheses. The forth part describes the variable design and data collection. 
The fifth part displays the empirical research procedures. The sixth part concludes 
the research outcomes.  
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相关，2002 年 ～2007 年，我国创业投资投资金额逐年呈大幅度上升趋势，同
期我国的专利申请授权数量和国内生产总值也呈飞速发展的趋势[4]。 
我国创业投资自 20 世纪 80 年代以来得到了迅速发展。根据清科研究中心
数据显示，2010 年，中外创投机构共新募基金 158 支，其中新增可投资于中国
大陆的资本量为 111.69 亿美元，较 2009 年全年涨幅分别高达 68.1%和 90.7%；
共发生 817 起投资交易，其中披露金额的 667 起投资金额共计 53.87 亿美元，
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2.外商投资股权业政策法规逐步明确。如 2010 年 1 月 29 日，国家工商总
局发布了《外商投资合伙企业登记管理规定》； 
3.多层次资本市场的建立为创业投资退出提供多重渠道。2010 年境内退出
渠道畅通的效果终于显现，一年内共发生 388 笔退出交易。其中，331 笔交易
通过 IPO 方式退出，占总退出数比例的 85.3%；通过股权转让方式退出的有 20
笔，占总退出数比例的 5.2%；通过并购方式退出的占 24 笔，占总退出数比例
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